ABSTRACT
INTRODUCTION
On May 20th 2015 European Parliament and Council after lengthy and complex analysis of the strengths and weaknesses of European Insolvency law, adopted new Insolvency Regulation 1 . New Insolvency regulation will enter into force on June 26th 2017. Since that is the first comprehensive reform of EU insolvency law since the first EU Insolvency regulation entered into force in year 2002,it seems that it is an appropriate occasion to explore and reflect on achievements and weaknesses of EU insolvency law and to define the course or direction of "new" EU insolvency law.
The paper will generally focus on the legal measures and efforts undertaken on EU level to provide legal framework for dealing with cross-border bankruptcies. However, paper will also shortly reflect on international treaties and process of harmonization of insolvency law on international level particularly explaining reasons and importance of harmonization of cross border insolvency proceedings.
Furthermore, paper will provide a comprehensive overview of the rules adopted by new Recast Insolvency Regulation. Special attention will be given to the issues which are considered to be a cornerstone of reform such as (re)definition of COMI and to the other most important aspect of last EU insolvency reform.
GOALS, POLICy REASONS AND HARMONIzATION Of CROSS-bORDER INSOLVENCy PROCEEDINGS
With the development of international trade and economic integration, crossborder insolvency become increasingly important 2 .In present time it is quite often to have a situation where a company is registered in one country, managed from another country and having subsidiaries, employees and assets spread in several other countries.
When such company becomes insolvent, that affects a great variety of stakeholder's employees, shareholders, suppliers, customer's financial lenders, pensioners and tax man 3 . It is possible that each country in which insolvent company has business premises or assets will have aspiration to conduct an insolvency proceedings. It may happen that under the national insolvency law, insolvency proceedings can be opened at the same time in several countries. It is also possible that a company will move assets or/and registered office from one jurisdiction to another because of more favourable insolvency regime. And finally, the problem can also arise in connection to creditor's rights, creditor's protection etc.
Therefore, in order to maximize and protect value of assets of insolvent company, prevent forum shopping, protect creditors from fraudulent insolvency practice, avoid simultaneous insolvency proceedings against same debtor in several states etc., number of states as well as leading international institutions begun to explore the possibility of harmonization of insolvency proceeding having cross-border dimension long time ago 4 . For example, already in 1933. Bankruptcy convention was applicable in five Scandinavian states 5 . But such and similar documents enacted worldwide and in Europe did not have significant local or international impact 6 .
The first international piece of legislation that had major influence on harmonization of cross-border insolvency proceeding on global level was the Model Law on Cross-Border Insolvency 7 . It was accepted by the United Nations Commission on International Trade Law (UNCITRAL) in Vienna on 30 May 1997.Number of countries around the world adopted legislation based on the Model Law 8 what led to soft harmonization of cross border insolvency proceedings worldwide. 4 Burman Furthermore, it is also expected that the new Recast regulation will significantly improve efficiency and effectiveness of cross border insolvency proceedings and thus contribute to "building solid foundations for boosting growth and jobs in Europe 27 ".
As stated in European Commission press release, "the modernized regulation will bring: In that sense, substantive insolvency rules of Member States still remain main source of law even in cross border insolvency proceedings. Recast Insolvency Regulation applies only to proceedings which fall within its scope as defined in the Recast Insolvency Regulation.
Proceedings within the scope of the Recast Insolvency Regulation
According to the wording of Article 1of the Recast Insolvency Regulation it applies to all collective insolvency 32 proceedings which entail the partial or total divestiture of a debtor as well as to pre-insolvency, rescue or/ and to other similar reorganization proceedings where a debtor remains in possession.
Closer examination of above rule reveals three conditions that must be fulfilled in order to apply the Recast Insolvency Regulation: a) Firstly, proceeding must be collective. That means that all creditors may seek satisfaction only through these insolvency proceedings, as individual actions will be precluded 33 . 34 . This doesn't mean that the debtor must be insolvent. Recast Insolvency Regulation may be applied in case when there is only likelihood of insolvency but only if the purpose of such pre-insolvency proceeding is to avoid the debtor's insolvency or the cessation of the debtor's business activities 35 . Therefore, insolvency, pre-insolvency and reorganization proceedings should fit within scope of Article 1of the Recast Insolvency Regulation. c) Thirdly, the proceeding should entail the appointment of insolvency practitioner 36 such as for example "liquidator" and must be subject to control or supervision by the court.
All three conditions must be fulfilled cumulatively.
Concerning the scope of application of the Recast Insolvency Regulation ratione personae, it applies both to corporates and individuals 37 .In practice this encompasses various corporate entities as well as individual entrepreneurs.
And finally, Recast Insolvency Regulation applies on all insolvency proceedings having impact on internal market and that is presumed to be when parties have their centre of main interest within a Member State of the EU. This means that the Recast Insolvency Regulation also applies to corporate entities whose place of incorporation is outside EU, but whose centre of main interests is within EU.
Lex forum concurs or the law applicable to cross border insolvency proceedings: "COMI" solution
The topic that has probably gained the greatest attention in connection to crossborder insolvency proceedings is related to law applicable to cross border insolvency proceedings 38 . When a company is doing business in several Member States and has business premises, assets and employees in every of several Member States Notion "insolvency practitioner" cover wide range of persons differently defined in European jurisdicions. In order to be qualified as an "insolvency practitioner" one must: person or body whose function, including on an interim basis, is to: (i) verify and admit claims submitted in insolvency proceedings; (ii) represent the collective interest of the creditors; (iii) administer, either in full or in part, assets of which the debtor has been divested; (iv) liquidate the assets referred to in point (iii); or (v) supervise the administration of the debtor's affairs. The persons and bodies referred to in the first subparagrap. it may be difficult to determine or identify which court is competent to open insolvency proceeding.
Since this creates number of problems in practice in connection to rules on publicity, forum shopping, creditors' claims etc., the issue was already dealt in 2002 Insolvency Regulation. According to the 2002 Insolvency regulation, jurisdiction of the competent court in cross -border insolvency proceedings has been determined based on so called COMI or centre of the debtor's main interest.
Recast Insolvency Regulation follows the same approach.
According to the Article 3 of the Recast Insolvency Regulation, the courts of the Member State within the territory of which the centre of the debtor's main interest (COMI) is situated shall have jurisdiction to open (so called) "main insolvency proceeding". So in order to determine which court is competent for opening an insolvency proceedings one must first determine where the debtor's COMI or main centre of interest is.
Proper determination of COMI is extremely important. Under the principle of unity, generally adopted by EU insolvency law, it is not allowed to open or conduct multiple or parallel main proceedings over the same debtor. So when insolvency proceedings is once opened in one Member State, this proceeding will be considered the "main insolvency proceeding", and no other main insolvency proceedings can be opened in other Member State.
Although determining COMI at first glance may seem simple, determining COMI in practice is not always an easy task. In many situations it may be unclear where the COMI is. For example, if company is incorporated in UK, company's management is located in Germany and business activity (business premises) is dominantly located in Croatia, we may not be certain in which country is the centre of the debtor's main interest (COMI).Also, it may be problematic to determine COMI in situation when company transfer corporate seat from one jurisdiction to another. So the question is, where is COMI now?
From above it is clear that defining COMI is more factual than legal issue. In each and every case it should be determined which among several place of debtor's business is "central" place of business.
Recast Insolvency Regulation provides general guidelines for determining COMI. Basic presumption is that COMI is "in the place where debtor conducts the adminis-tration of its interests on a regular basis and which is ascertainable by third parties" 39 . The definition evidently gives primacy to the place from which debtor in reality manages its business over the place of incorporation. The idea is to look for the "brain" of the company, not for the "mussels": the actual centre of management and supervision of the interest of the debtor (head office functions) which may not necessarily coincide with the location of the debtor's principal place of business or operations 40 .
However, if debtor has several places of administration, so it is unclear which of several places is debtors main centre of interest, than for legal persons COMI is presumed to be in the place of the registered office, unless otherwise is proved 41 . For individuals, an independent business or professional activity, COMI is presumed to be in individual's principal place of business, unless otherwise proved 42 .
In both mentioned cases, the presumption of COMI shall only apply if the registered office has not been moved to another Member State within the 3-month period prior to the request for the opening of insolvency proceedings
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. This rule has been introduced in EU insolvency law by the Recast Insolvency Regulation, and it is aimed at preventing abusive forum shopping.
EU rules of free movement allow individuals as well as to companies to move their central administration from one country to another. Companies in financial troubles or faced with the imminent probability of opening insolvency proceedings tend to move corporate seat to another more favourable jurisdictions in order to prevent opening insolvency proceedings or in order to have more "friendly" insolvency regime.
The above rule does not affect the companies' right to transfer corporate seat (registered office). Any kind of such restriction would be contrary to the right on free movement. However, it is expected that introducing a minimum period of the location of the COMI will discourage abusive COMI relocation.
Recast Insolvency Regulation introduces another important rule concerning the COMI concept. According to the new rule it is a duty of the court seized with a 39 Article 3 (1) of the Recast Insolvency Regulation. 40 Garcimartin 44 . It is also in obligation to specify the grounds on which the jurisdiction is based, meaning to support the presumption that the COMI is within the territory of this particular Member State.
Such decision may be challenged by debtor or any creditor before a court on grounds of international jurisdiction 45 .
However, once when COMI is properly determined and when insolvency proceeding is opened in one country it is not possible to open another "main" insolvency proceeding over the same debtor in another country, nor can court of a certain Member State re-examine debtor's insolvency when a main insolvency proceeding is opened in another Member State 46 . The Recast Insolvency Regulation is based upon the principle that only singe "main insolvency proceedings" may be opened with regard to the same debtor 47 .
Notwithstanding to this general rule, it is however possible to open so called secondary or territorial proceeding. There is general consensus that secondary proceedings serve mainly two purposes: 1) they protect creditors, usually local creditors, from the main proceedings, and 2) at the same time they assist and support the operation of the main insolvency proceedings 48 .
Secondary insolvency proceedings versus main insolvency proceedings
Secondary proceeding is proceedings which can be opened in country in which debtor has an "establishment" within the territory of that particular State. This would for example be the case when debtor's COMI is in Germany and its establishment is in Italy. In this case, despite the fact that debtor's COMI is in Germany, according to the Recast Regulation it is possible to open so called secondary or territorial insolvency proceeding in country of establishment. In this case, country of establishment is in Italy, thus secondary proceedings can be opened in Italy.
The general rule is that, if such proceeding is opened, the effects of the secondary proceedings shall be restricted to the debtor's assets in that territory. Recast Insolvency Regulation distinguishes between two kinds of secondary proceedings: 1) independent territorial proceeding 49 and 2) secondary territorial proceeding. 50 1)Independent territorial proceedings is independent of "the main proceeding". It can be opened prior the main insolvency proceedings and if no main proceeding is opened.
It must be opened prior to opening of main insolvency proceeding where: a) Main insolvency proceeding cannot be opened because of the conditions laid down by the law of Member States or b) the opening of territorial insolvency proceeding is requested by a creditor whose claim arises from or is in connection with the operation of an establishment situated within the territory of a Member State where the opening of territorial proceeding is requested, or c) A public authority under which, under the law of the Member State within the territory of which the establishment is situated, has the right to request the opening of insolvency proceedings 51 .
If, and when, main proceedings are opened, the territorial insolvency proceedings shall become secondary insolvency proceedings.
2) Secondary territorial proceeding can be opened only after the main proceedings have been opened by the competent court 52 .
The opening of secondary proceedings may be requested by the insolvency practitioner in the main insolvency proceedings and any other person or authority empowered to request the opening of insolvency proceedings under the law of the Member State within the territory of which the opening of secondary insolvency proceedings is requested 53 .
The law applicable to secondary insolvency proceedings shall be the law of the Member State within the territory of which the secondary insolvency proceedings are opened 54 . Before opening secondary insolvency proceeding, a court seized of a request to open secondary proceedings must immediately notify insolvency practitioner in the main proceeding that it has seized a request and must give an opportunity to the practitioner to be heard on the request.
Practitioner (liquidator) of the "main proceedings" are granted certain rights to prevent and avoid opening of secondary proceedings, because it is generally considered that opening of secondary proceedings can" hamper the efficient administration of the debtor's estate" 55 .
So, in order to avoid the opening of secondary proceedings, the insolvency practitioner in the main insolvency proceeding may commit to undertaking, that when distributing assets in main proceedings, he will comply with the distribution and priority rights under national law that creditors would have if secondary insolvency proceeding were opened in that Member State 56 .
If the insolvency practitioner does not comply with the obligations and requirements he or she shall be liable for damage to local creditors 57 .
Creditor's rights and obligations as regulated by the Recast Insolvency Regulation
Although protection of creditors is just one among several insolvency proceedings objectives, protection of creditors is fairly important insolvency law issue. Problem of creditor's rights and their equal treatment, as one of basic insolvency law principle, 58 arises particularly in connection to opening a secondary insolvency proceeding. Indeed, historically, the opening of secondary proceedings was often viewed as having a destabilizing effect on main proceedings or other rescue plans, at times hindering the administration of the main proceedings and leading to increased costs with unnecessary duplicative work across borders The Recast Insolvency Regulation contains large number of norms which deal with the creditor's rights in connection to secondary proceedings. Nevertheless, it also regulates other issues of direct interest to creditors such as rules on publicity, lodgement of creditors' claims, implications of opening of the proceedings to in rem creditors, etc.
In following sections attention will be directed towards the most relevant issues relating to creditor's as regulated by the Recast Insolvency Regulation. A special focus will be on: 1/Creditors rights in connection to secondary territorial proceedings, 2/ Right in rem creditors, 3/Provisions of information's for creditors and lodgement of their claims.
1/ Creditors rights in connection to secondary territorial proceedings
Right to request opening of insolvency proceedings falls in category of substantive issues regulated by the laws of Member States. When, debtor's COMI is defined and jurisdiction is determined, insolvency proceedings will continue according to the law of that particular Member State. For example, if debtor's COMI is in Italy, Italian law will be applicable law. In that sense, Recast Insolvency Regulation regularly does not decide on the issues such as who has iusstandi in iudicio for opening insolvency proceeding or do creditors have right to appoint insolvency practitioner, when and how distributions of assets will take place, etc. Those issues are resolved by Member State insolvency law.
However, Recast Insolvency Regulation makes an exception in connection to secondary territorial proceedings. Right to request opening of the secondary territorial proceedings is directly granted to creditors. According to the Article 3 (4) of the Recast Insolvency Regulation territorial secondary proceedings may only be opened when cumulatively two conditions are fulfilled: 1/ that secondary territorial proceedings is opened prior to the opening of main insolvency proceedings and 2 /that the opening of such proceedings is requested by a creditor whose claim arises from or in connection with the operation of an establishment situated within the territory of the Member State where the opening of territorial proceedings is requested.
In that sense, it is important to emphasize that the secondary insolvency proceedings will not be opened ex officio or as a result of direct application of Member States Law.
Creditors of secondary proceedings are those who must take action in order to initiate opening of secondary territorial proceeding. The intention to this rule is to empower creditors to demand opening of the insolvency proceeding in country of debtor's establishment because they expect that their chances to participate in distribution of debtors assets are much better within this proceedings, than within the main insolvency proceeding.
2/ Right in rem creditors
Recast Insolvency Regulation dedicates whole article to the "third parties' rights in rem. However, it fails to define what is a right in rem what may cause legal uncertainty in connection to defining in rem creditors and their rights. Typically right in rem includes, but is not limited to pledge or mortgage. Broader guidance in relation to what will constitute a right in rem is given in Virgos-Schmit Report The fundamental policy concerning right in rem, and in rem creditors adopted by the Recast insolvency regulation is that the third parties' right in rem should be respected. The opening of insolvency proceedings shall not affect the rights in rem of creditors or third parties in respect of tangible or intangible, movable or immoveable assets 62 In line with this philosophy, Recast Insolvency Regulation grants number of rights toin rem creditors, in particular, in rem creditors are entitled a) to dispose of assets or income from those assets, in particularly by virtue of a lien or mortgage, b) to demand assets or restitution from anyone having possession or use of them contrary to the wishes of the in rem creditors, and c) to use assets 65 .
The protection given by Article 8 of the Recast Insolvency regulation applies where the secured assets is situated within the territory of a Member State other than the one in which insolvency proceedings are commenced.
3/ Provisions of information for creditors and lodgement of their claims
The Recast Insolvency Regulation introduces several practical novelties aimed at increasing clarity and simplifying procedure concerning lodgement of claims. Two major innovations refer to: a) the standardized procedure to file and lodge claims, and b) the reinforcement of the publicity of information relating to insolvency proceedings.
These novelties are the most welcomed since in cross border insolvency proceedings creditors come from different Member States, so the problem may arise in connection to language of the claim, timely distribution of information, unequal treatment of same type of creditors etc. In complex insolvency cases it may not be clear where to file a claim, how to file a claim, who is entitled to file a claim etc. This standard claim form is created by the Commission, and it includes, certain specific information (including, inter alia, the debtor's name, contact details, bank details, the amount of the claim, and possible interest claimed) and will specify the interest rate the period of calculation and the capitalized amount of interest. When a cross-border insolvency procedure is opened under the Regulation, all the creditors have to provide the same essential information to the insolvency practitioner in order to get a clear view of the liabilities of the debtor. It also enables creditors to provide all the information necessary to protect their rights.
the claim can be written in mother tongue of creditor. Claim must be accompanied by copies of any supporting documents. Where the court, the insolvency practitioner or the debtor in possession has doubts in relations to a claim, it shall give the creditor opportunity to provide additional evidence on the existence and the amount of claim 68 .
Concerning the deadline for lodging the claim, Recast Insolvency Regulation prescribes that it should be lodged within the period stipulated by the law of the State of the opening of proceedings 69 . In case of foreign creditor, the Recast Insolvency regulation prescribes that for a foreign creditors, that period shall not be less than 30 days following the publication of the opening of insolvency proceedings in the insolvency register of the State of the opening of proceedings.
Publication of opening of insolvency proceedings is standard practice in all Member States. But the question is how this information shall reach foreign creditors. For example, if insolvency proceedings is opened in Germany, how will foreign creditors find out about that?
The issue is dealt in the Recast Insolvency Regulation if following way. It is stated that: "As soon as insolvency proceedings are opened in a Member State, the court of that State or insolvency practitioner appointed by the court shall immediately inform the known creditors".
70 They shall do so by using "standard notice form".
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Two thing seems problematic in connection to above rule. First, what happens with other, "unknown" creditors? How will they learn about opening of insolvency proceedings? Second, it is hard to imagine that insolvency practitioner or the court will have any idea at all who may be a foreign creditor. The only creditor that they can be aware of is creditor who initiated opening of insolvency proceedings.
The Recast Insolvency Regulation contains another, more general rule that deals with this particular issue. Article 28 of the Recast Insolvency Regulation empowers the insolvency practitioner or the debtor in possession to request that the notice of the judgement opening insolvency proceedings is published in any other Member State where an establishment of the debtor is located. This seems as quite reasonable solution for the above problem. For the conclusion, it should be noted that in a case where one main proceedings is opened and one or several secondary territorial proceedings are opened, creditors can file their claims to any of those proceedings. Potential risk in connection to that lays in fact that they may simultaneously file claim in several states. To prevent fraudulent behaviour of such creditors, the Recast Insolvency Regulation in its text included set of norms dealing with cooperation between insolvency practitioners, communication between courts.
Other points to note: cooperation between insolvency practitioners, communication between courts
Where several insolvency proceedings concerning the same debtor are running (on main insolvency proceedings and one or more secondary proceedings), the Recast Insolvency Regulation provides for duties for different insolvency practitioners and courts involved to cooperate and communicate in various ways.
In particular, Recast Insolvency Regulation imposes obligation to cooperate to insolvency practitioners of main and secondary proceedings, unless such cooperation is not incompatible with the rules applicable to the respective proceedings.
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Such cooperation may take any form, including to conclusion of agreements or protocols.
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Recast Insolvency Regulation provides details concerning forms of cooperation. It says that insolvency practitioners should communicate to each other any information which may be relevant to the proceedings, in particular any progress made in lodging and verifying claims, information aimed at rescuing or restructuring the debtor, information regarding terminating proceedings etc. 74 Furthermore, they should also communicate in order to coordinate the administration of the realization or use of debtor's assets and affairs etc. 75 Recast Insolvency Regulation imposes cooperation to the courts too. Judges of the main and secondary proceedings should coordinate in the appointment of the insolvency practitioners, they should coordinate administration and supervision of the debtor's assets and affairs, coordinate on hearings etc. Such communication could be useful, for example, in order to ensure that the judge in the main proceedings is informed of relevant developments in the secondary proceedings before deciding on further actions.
And finally, Recast Insolvency Regulation also prescribes compulsory cooperation and communication between insolvency practitioners of main and secondary proceedings with the courts of main and secondary insolvency proceedings.
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In order to increase transparency of cross-border insolvency proceedings, improve access to information for the relevant creditors, courts and practitioners and to prevent the opening of parallel insolvency proceedings the Recast Insolvency Regulation introduces a two new instruments-Interconnected Insolvency Registers systems and a central European database.
Interconnected Insolvency register systems shall be composed of the insolvency registers of the Member States and the EU e-justice Portal. The system shall provide a search in all the official languages of the Member States. Introduction of those registers will simplify research on cross-border insolvency proceedings and will ensure that certain standard set of essential information are published in all Member States. All Member States are in obligation to establish those registers latest by 26 June 2019 78 .
Recognition of Insolvency Proceedings
Last issue that is going to be addressed in the paper is the issue of recognition of foreign insolvency proceedings and effects of such recognition. The general principle adopted by the Recast Insolvency Regulation is that any judgement opening insolvency proceedings handed down by a court of a Member State shall be recognized in all other Member States from the time it becomes effective in the state where proceedings are opened (so called automatic recognition) 79 . Automatic recognition should therefore mean that the effects attributed to the insolvency proceedings by the law of the State in which the proceedings were opened extend to all other Member States 80 . Once main insolvency proceedings have been opened in one Member State and automatically recognized in other Member States, the question arises in connection to the effects of such recognition. The general principle is that the judgement opening proceedings produces its effects with equal force in all Member States. This means that in any Member State the same effect are produced as under the law of the State of the opening of proceedings.
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The main effect of the recognition of insolvency proceedings opened in a Member State is the recognition of the appointment of the liquidator and his powers in all other Member states in connection to allocation, distribution of debtor's assets. Another effect of the recognition of insolvency proceedings opened in a Member State is inclusion of the debtor's assets in the estate regardless of the state in which they are situated. Furthermore, whole set of creditors rights are directly linked to the moment of recognition of insolvency proceedings opened in a Member State, such as lodging claim, obligation to return what has been obtained by individual creditors in secondary proceeding, after opening main insolvency proceedings etc. The law also ensures that decisions closely linked to insolvency proceedings -such as actions to set aside detrimental acts (i.e. acts that are harmful to the creditors) -are recognised in the other country.
CONCLUSION-IS RECAST INSOLVENCy REGULATION A STEP fORWARD TOWARDS UNIfORM EU INSOLVENCy LAW OR JUST THE STATuS Quo?
Recast Insolvency Regulation has not yet entered into force. However, its announcement and its adoption, almost 2 years ago, in year 2015, prompted many
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Ibid.
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The fact that insolvency proceedings have been opened in a Member State, and therefore, recognized throughout the EU, doesn't preclude the opening of secondary territorial proceedings in another Member State. One or several secondary territorial proceeding may be opened in country of debtor's establishment.
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Article 33 of the Recast Insolvency Regulation. 84 Wessels, Bob, op.cit. note18, pp. 25. discussions about the course or direction of a future of EU insolvency law. Opinions on that are quite different. While some consider that more intensive harmonization, in particularly of substantive insolvency law on EU level is not possible or feasible due to significant differences in substantive insolvency law of EU Member States, the other argue that after years of struggling with "soft" coordination of insolvency proceedings it is time to accelerate the process of convergence of insolvency law on EU level or even, "for the sake" of the internal market, to adopt uniform EU insolvency law 85 .
So, the question is, which of those conflicted approaches Commission adopted in the Recast Insolvency Regulation?
A closer look reveals that the Recast Insolvency Regulation provides a sensible revision of the 2000 Insolvency Regulation. The overall impression is that the Recast Insolvency Regulation does not drastically alter the concept adopted by 2002 Insolvency Regulation.
However, it introduces number of novelties, most of them already mentioned in the paper. Some of the most prominent Recast Insolvency Regulations innovations are: From above it is obvious that the Recast Insolvency regulation does not provide for only "cosmetic" innovations. Proposed innovations will result with increased efficiency and effectiveness of EU cross-border insolvency proceedings. However, at the moment, and based on approach taken by the Commission in the Recast Insolvency Regulation, it seems that unification of EU insolvency Law is still not on Commission's agenda.
But, enactment of the new Recast Insolvency Regulation is not the end of Commission work in area of cross-border insolvency proceedings. Undoubtedly, European legislatures in field of cross-border insolvency proceedings on EU level will continue.
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